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The closed-end funds discounts refers to the phenomenon that the price of them 
deviates from the net asset value (NAV) of their underlying portfolio. Closed-end 
funds discounts can be found in both mature and emerging markets. And it provides 
a startling counter example to the well-known efficient market hypothesis, which 
states that security markets are expected to be informationally efficient. As a 
common phenomenon in the capital market, the discount of the closed-end fund has 
been studied deeply in domestic and abroad, which is called “the closed-end fund 
puzzle”, the empirical finding that closed-end shares typically sell at prices not equal 
to the per share market value of assets the fund holds. Understanding the mechanism 
of the back and influence factors of discount of the closed-end fund, it does not 
merely contribute to guiding the management and investment of the closed-end fund 
itself, but also it has a meaning of important enlightenment that it manages the 
mobility of open-end fund. We try to propose some pointed effectiveness polices and 
suggestions for the supervisors’ conclusion to contribute to standardization of 
security investment funds market.   
This paper is on the foundation that theoretical research combines with 
empirical test, and qualitative analysis combines with quantitative analysis. Various 
empirical methods, such as descriptive statistics, first-difference method and time 
series statistic analysis methods are adopted in the paper. The most innovation of 
this paper is that multifactor linear regression model closed-end fund discounts by 
the means of stepwise regression is used to analyze the influential factors: scale, 
listing time and dividend expectation are relatively prominent.  
Lastly, according to the above analysis of closed-end fund discount, the paper 
discusses the closed-end fund transforming mechanism to settle the problems the 
closed-end fund discount brings.  
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导  论 
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导 论 
一、研究背景与问题提出 
自 1998 年基金开元、基金金泰成功发行，至 2003 年停止封闭式基金发行，
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